The purpose of this study was to investigate whether the four major factors known to contribute to self-efficacy in general (enactive mastery, vicarious experience, physiological arousal and verbal persuasion) can help account for observed differences in the entrepreneurial self-efficacy (ESE) of young women and men, in particular.
Introduction
In a world where traditional career boundaries are shifting, entrepreneurship is often viewed as an 'equalizer' across social and demographic groups (Brush et al., 2009) and as a potential avenue for women, in particular, to break through existing glass ceilings (Sullivan and Meek, 2012 ). Yet despite these prospects, females around the world continue to be under-represented in entrepreneurial careers. Research consistently demonstrates that women are less likely than men to express intentions to start their own business (Wilson et al., 2004; Zhao et al, 2005) , to be engaged in venture creation activities (Allen et al., 2008; Kelley et al., 2011; Minniti et al., 2005; Reynolds et al., 2002) and to become business owners (Allen et al., 2008; Kelley et al., 2011; Minniti et al., 2005) .
One possible explanation is that females, on average, feel less efficacious about their entrepreneurial ability than males. Numerous investigations have found entrepreneurial selfefficacy (ESE) to be a key determinant of entrepreneurial intentions and/or activity (Boyd and Vozikis, 1994; Fitzsimmons and Douglas, 2011; Krueger, 1993; Krueger et al., 2000; Zhao et al., 2005) . A growing number also reveal that women tend to possess lower ESE than men (Chen et al., 1998; Gatewood et al., 2002; Kirkwood, 2009; Wilson et al., 2009) . There is even some evidence that this gender gap emerges early, apparent not only amongst young adults but even amongst adolescents (Kickul et al.,2008; Kourilsky and Walstad, 1998; Scherer, et al., 1990; Wilson et al., 2007) .
Given the socio-economic benefits associated with entrepreneurship (Acs et al., 2005) , it is important to understand why young women tend to possess lower levels of ESE relative to their male counterparts. It is particularly puzzling why this is so even within more gender egalitarian and innovation-driven regions such as North America, where females are now just as likely (if not slightly more so) to be enrolled in post-secondary education in general and within previously male-dominated faculties, such as business, in particular (Statistics Canada, 2009 ; U.S. Department of Education, 2010). Although some researchers have begun to investigate the factors that contribute to gender differences in ESE (e.g., BarNir et al., 2011; Wilson et al., 2009) , these early studies are not only limited but also lack a unifying guiding theoretical framework.
Consistent with the cognitive turn in entrepreneurship research more broadly (Baron, 2004; Mitchell et al., 2007) , we suggest that Bandura's (1977 Bandura's ( , 1986 ) social learning perspective offers such an overarching framework. This perspective posits four major factors critical to the development of self-efficacy in general: enactive mastery, vicarious experience, physiological arousal and verbal persuasion. Our study explores whether gender differences exist with respect to these key factors as they pertain to entrepreneurship; and, if so, whether such differentials can help account for the tendency of young women to possess lower ESE in comparison to young men.
Literature review, theory and hypotheses

Gender differences in ESE
Derived from the broader construct of general self-efficacy (Bandura, 1977) , entrepreneurial self-efficacy (ESE) refers to the belief in one's ability to successfully engage in venture creation activities based on a personal assessment of one's entrepreneurial skills (Chen et al., 1998; DeNoble et al., 1999) . Understanding how ESE develops is important because considerable research indicates that individuals who perceive themselves to possess entrepreneurially relevant capabilities tend to have higher intentions to engage in venture creation activities (Chen et al., 1998; DeNoble et al., 1999; Jung et al., 2001; Krueger et al., 2000; Segal et al., 2002; Zhao et al., 2005) . Additional research reveals that those with higher ESE are more likely to initiate and persist with actual behaviours related to venture creation (Anna et al., 1999; Baum et al., 2001; Baum and Locke, 2004; Hmieleski and Corbett, 2008; Sequeira et al., 2007) . Boyd and Vozikis (1994) further suggest that individuals with higher degrees of ESE during the early career stage, in particular, are more likely to participate in entrepreneurial activity later in life.
Clear gender differences exist in ESE, with women tending to feel less efficacious, on average, about their entrepreneurial ability relative to men. This gender gap is observable amongst adolescents (Kickul et al., 2008; Kourilsky and Walstad, 1998; Scherer et al., 1990; Wilson et al., 2007; Wilson et al., 2009) , continues amongst undergraduate students (Scherer et al., 1990; Matthews and Moser, 1996) , and can even persist amongst MBA students (Wilson et al., 2007) [1] and working adults (Kirkwood, 2009; Wilson et al., 2009) . These findings are troubling, for they suggest that potential female entrepreneurs may hold preconceived notions of whether or not they are capable of successfully launching an entrepreneurial venture, even before they start.
Efforts to understand what drives this tendency for women to feel less efficacious about their entrepreneurial ability-and the factors that can increase their ESE-are conspicuously absent within the literature. One notable exception is the study by Wilson et al. (2009) , which revealed that the positive effects of entrepreneurship education on ESE are stronger for women than men. Another is BarNir et al.'s (2011) investigation, which found that exposure to an entrepreneurial role model affects women's ESE more than men's. Although these initial studies offer some provocative insights, we do not yet have a complete understanding of the factors that lead women to feel less efficacious than men about their ability to pursue an entrepreneurial career. To help guide such understanding, and facilitate the interpretation and integration of findings within and across empirical research, we suggest that embryonic work on the determinants of gender differences in ESE-as well as broader work on the factors contributing to ESE in general-would benefit from an overarching theoretical framework.
A learning perspective on gender and ESE
For guidance regarding the development of such a framework, we revisited Bandura's (1977 Bandura's ( , 1986 classic work on self-efficacy in general. As part of his broader social learning theory, Bandura posited that individuals process, weigh and integrate diverse sources of information concerning their capabilities, form an assessment of their efficaciousness with respect to a certain task, and then regulate their behaviour accordingly. The four principal sources of information contributing to efficacy judgements consist of: (1) one's prior performance attainments; i.e., enactive mastery; (2) observations of how others perform; i.e., vicarious experience; (3) information about one's physiological state; i.e., physiological arousal; and, (4) feedback from others that one possesses the ability to perform well, i.e., verbal persuasion. Efficacy judgments result from the integration and assimilation of information derived from all four of these sources (Gist and Mitchell, 1992) . We elaborate each source below, summarizing extant work within the entrepreneurship literature, if available, and positing each as a partial mediator of the relationship between gender and ESE.
Enactive mastery. According to Bandura (1986) , one's own history of performance attainments provides the most influential source of efficacy information. Prior successes tend to raise efficacy appraisals whereas repeated failures lower them, especially if the failures occur early and do not reflect a lack of effort or adverse circumstances. After a strong sense of efficacy develops through repeated successes, occasional failures are unlikely to have much effect on one's judgment of efficacy. Indeed, in order to gain a more stable and resilient sense of selfefficacy, it is necessary to have direct experience in overcoming obstacles through effort and perseverance (Wood and Bandura, 1989) .
Research on the effects of prior entrepreneurial experience, in particular, corroborates these general findings. Krueger (1993) , for example, found that broader and more positive previous experiences with entrepreneurship increased the perceived feasibility and desirability, respectively, of pursuing such a career in the future. More recently, Zhao et al. (2005) observed a positive relationship between prior entrepreneurial experience and ESE, which increased future entrepreneurial intentions.
Given these demonstrated impacts of prior entrepreneurial experience, gender differences in this factor are likely to offer a partial explanation for the tendency of females to possess lower ESE. This then raises the question of whether even young women are less likely to have experimented with entrepreneurial endeavours in the past. In light of findings demonstrating the lower participation of females in entrepreneurial activity the world over, it is highly likely that young women will possess less start-up experience than young men. As a result, their likelihood of encountering success at doing so-let alone repeated success as per social learning theorywill also be comparatively lower. We therefore hypothesize that:
H1. Young women will possess less enactive mastery related to entrepreneurship than young men, which will partially account for their lower ESE.
Vicarious experience. Self-efficacy is influenced not only by processing information about one's own 'enactive mastery' but also by observing others perform (Bandura, 1977) . Seeing others succeed-especially those similar to self-can raise efficacy by suggesting that one also has the ability to do well. Following the same logic, observing the failure of others tends to lower judgments of one's own capabilities. Although Bandura (1986) noted that the influence of vicarious experience is generally weaker than that of direct experience, observing others perform can still provide significant and enduring changes in self-efficacy. Individuals convinced of their own efficacy by observing successful others often weather the experience of direct failure by sustaining effort in the face of setbacks. In contrast, those convinced of their own inefficacy due to seeing others perform poorly often behave in ineffective ways, which consequently generates inability and lower self-efficacy.
Supporting evidence exists within the entrepreneurship literature for the relationship between vicarious experience and self-efficacy. For example, Scherer et al. (1989) established early on that the presence of a parental entrepreneurial role model tends to be associated with increased expectancy for an entrepreneurial career. More recently, BarNir et al. (2011) found that exposure to role models had a direct positive impact on ESE in particular. Similarly, Zellweger et al. (2011) found that students with a family business background tend to be more optimistic about their efficacy to pursue an entrepreneurial career than those with no such background.
In light of such findings, the observed gender differential in ESE might also stem from gender differences in vicarious experience. This raises the question, however, of whether young women are less likely to possess entrepreneurial role models. Although there is no basis for expecting females to be less likely than males to have a parent who is an entrepreneur, Bandura's (1977 Bandura's ( , 1986 ) arguments pertaining to vicarious experience are particularly applicable to similar others. Given that gender is one of the primary categories for social comparison processes, young women are more likely to consider their mothers than their fathers as referent others (cf., Heckert et al., 2002) . When this is considered, in conjunction with the previously noted evidence regarding the lower participation rates of females in entrepreneurship, it seems less likely that young women (compared to young men) will possess a similar other within their immediate family who has engaged in entrepreneurial activity. As such, we suggest that:
H2. Young women will possess less vicarious experience related to entrepreneurship than young men, which will partially account for their lower ESE.
Physiological arousal. Bandura (1977 Bandura ( , 1986 further suggested that people also consider information regarding their physiological state in determining their efficacy. More specifically, individuals tend to judge their physiological arousal in stressful or taxing situations as a sign of vulnerability and dysfunction, which can debilitate their performance. As such, individuals are less inclined to expect success when they are tense and agitated.
Compared to either prior experience or role models, fewer entrepreneurship studies have examined the influence of affective reactions on ESE. One noteworthy exception is that by Renko (2010) , which revealed a positive association between passion for founding a business and ESE. Another relevant study is that by Souitaris et al. (2007) , which demonstrated that the inspiration derived from entrepreneurship education tends to arouse emotions and raise entrepreneurial attitudes and intentions, thereby suggesting the importance of physiological arousal to ESE.
We know even less about whether entrepreneurial endeavours (or thoughts thereof) generate different levels (or types) of physiological arousal in women versus men. If the preceding hypotheses hold, however, and young women tend to possess less enactive mastery and less vicarious experience relevant to entrepreneurship than young men, then it seems reasonable to expect that they are likely to be more anxious about engaging in entrepreneurial activity in the future (as a result of this lower exposure in the past). For the same reasons, it is also reasonable to expect that young women will exhibit relatively lower levels of positive affective arousal, such as excitement and enthusiasm, at the thought of pursuing an entrepreneurial career. Renko's (2010) analysis offers preliminary support for the latter conjecture, as it revealed that female university students tended to express less passion for founding a business relative to their male counterparts. In light of this suggestive evidence and the preceding arguments we, therefore, expect that: H3. Young women will exhibit more negative (and less positive) physiological arousal related to entrepreneurship than young men, which will partially account for their lower ESE.
Verbal persuasion. Self-efficacy can also be enhanced by receiving feedback from others that one possesses the capabilities needed to perform well on a specified task. Bandura (1986) posited that while it is difficult to create enduring changes in self-efficacy through verbal persuasion, this source of efficacy information can contribute to successful performance if the feedback provided is within realistic boundaries. This is because those who hear from others that they possess the capabilities necessary to undertake and complete a task tend to mobilize greater and more sustained effort towards it. Raising beliefs to unrealistic levels, however, only invites failure that discredits the persuaders and further undermines the efficacy of the recipient.
Very few entrepreneurship researchers have examined the role played by verbal persuasion. Within their conceptual piece, Boyd and Vozikis (1994) suggested that higher levels of verbal persuasion can lead to higher levels of ESE; but, much like Bandura (1986) , stressed the importance of designing subsequent entrepreneurial tasks that provide the recipient with mastery experiences. Gatewood et al. (2002) , however, found that the type of feedback provided had no effect on subsequent effort towards, or performance on, an entrepreneurial task. Interestingly, however, their study also revealed that, regardless of whether the men in their sample received positive or negative feedback on their entrepreneurial ability, they tended to express significantly higher expectancies of pursuing entrepreneurship in comparison to the women. Given that the study's experimental design involved randomly assigning participants to either feedback condition, unfortunately it cannot provide insight into whether men and women are likely to receive different types of verbal persuasion regarding their entrepreneurial potential in the first place. Emergent research on gender stereotypes regarding entrepreneurship, however, suggests that this is likely.
As noted by several scholars (e.g., Ahl, 2006; Calas et al., 2009; Greene et al., 2001) , entrepreneurship tends to be portrayed as a masculine undertaking-a characterization supported by several empirical studies. Gupta et al. (2009) three-country investigation, for instance, demonstrated that individuals tend to associate entrepreneurs with predominantly masculine characteristics. Similarly, Baron et al.'s (2001) experiment revealed that individuals also tend to deem women less feminine when described as entrepreneurs rather than managers. Likewise, Verheul et al.'s (2005) analysis showed that women are hesitant to describe themselves as entrepreneurs, even in light of their actual business accomplishments. Combined, such findings suggest that young men and women are likely to receive very different messages-subtle or otherwise-about their suitability for an entrepreneurial career. More specifically, we expect that:
H4. Young women will receive less positive (and more negative) verbal persuasion related to their suitability for an entrepreneurial career than young men, which will partially account for their lower ESE.
Method Sample Given our interest in explaining gender differences in ESE amongst young adults, we tested our hypotheses using a university student sample. The original sample consisted of 237 students enrolled at a major Canadian university. After eliminating those who were over the age of 30 to ensure that the participants were in the pre-or early-career stage, the final sample consisted of 82 male and 140 female participants. Although the female participants outnumbered their male counterparts, their proportion (63 percent) is largely representative of the overall proportion completing university education in Canada. As indicated in a recent policy report (Statistics Canada, 2009) , women comprised 57 percent of undergraduate students enrolled in Canadian universities in the 2007/08 academic year.
Design
Each of the participating students completed both phases of our two-stage, quasi-experimental study. The first stage consisted of an online survey. We used the data obtained from this component to examine our first three hypotheses pertaining to whether enactive mastery, vicarious experience and physiological arousal partially mediate the relationship between gender and ESE.
The second stage consisted of the quasi-experimental component. We designed this component to test our fourth hypothesis pertaining to the potential mediating effect of verbal persuasion. It consisted of an opportunity evaluation task based upon the findings of Baron and Ensley (2006) . Their analysis revealed that novice and expert entrepreneurs tend to evaluate business opportunities using very different criteria. Novices typically focus upon the novelty of the idea, the extent to which the idea relies on new technology, the superiority of the product/service, the potential to change the industry, and intuition or gut feeling. In contrast, expert entrepreneurs tend to evaluate the idea's ability to solve customer problems, generate revenues quickly and produce a positive cash flow as well as whether the risk is manageable and social network members support the idea. We presented these ten criteria in random order, asking participants to identify the five typically used by novices versus experts, respectively.
Based on their actual performance, we then assigned participants to one of three feedback conditions: success (if they identified four or more of the expert criteria correctly), ambiguous (if they identified three of the expert criteria correctly) or failure (if they identified two or fewer of the expert criteria correctly). We deliberately chose this approach over randomly assigning the participants to each condition in order to heighten the believability of the feedback received and to attenuate potential scepticism about the study's design and objectives. Then, to accentuate the salience of the feedback received, we presented the participants with subsequent scenarios in which we depicted them as encountering further success, ambiguous performance, or failure on each of three other critical tasks in the entrepreneurial process beyond opportunity evaluation (i.e., garnering enthusiasm for the venture concept, securing financial capital, and generating revenues and profits). The outcome described within each scenario mirrored the participant's prior level of actual task performance. See the Appendix for further details on the three types of feedback and scenario descriptions.
We then collected measures of perceived performance, re-assessed ESE, and conducted manipulation checks on the realism of the opportunity evaluation criteria, believability of the performance feedback, and realism of the hypothetical scenarios. The perceived performance measure (the mean of four items rated on a scale ranging from '1 = very unsuccessful/negative' to '4 = very successful/positive'; α = .76) was highly and significantly correlated with the feedback condition (r = .78, p = .01). Each of these manipulation checks was rated on a fourpoint scale ranging from 1 = 'highly unrealistic/unbelievable' to 4 = 'highly realistic/believable'. The means of 3.01, 2.73 and 3.27 were reassuring, with t-tests revealing no significant gender differences.
Measures
Entrepreneurial self-efficacy. We measured pre-and post-experimental ESE using the ten-item scale developed by Cox et al. (2002) . Example items include 'conceive of a unique idea for a business' and 'convince others to invest in your business'. Participants were asked how confident they were, at the moment asked, in their ability to perform each of the ten tasks on a five-point Likert scale ranging from '1 = not at all confident' to '5 = completely confident'. The pre and post measures exhibited high reliability (α = 0.93 and α = 0.95 respectively) and were significantly correlated (at 0.61 and 0.65 respectively) with pre-and post-experimental measures of Linan and Chen's (2009) six-item scale of entrepreneurial intention, providing evidence of their predictive validity. A principal components factor analysis with varimax rotation revealed that all ten items loaded onto one factor, supporting arguments in favour of a uni-rather than multi-dimensional measure of overall ESE (for a recent summary of this debate see Díaz Garcia, 2012).
Gender. Participants were asked to indicate their gender, with female coded as 1 and male coded as 0.
Enactive mastery. We collected two indicators of a participant's prior experience with entrepreneurship. The first, labelled entrepreneurial experience, captured his/her involvement in launching a business venture-a notable outcome in its own right considering that only 5 to 15 percent of adults within even innovation-driven regions like North America and Europe tend to be engaged in nascent entrepreneurial activity (Kelley et al., 2010) . This variable was coded 1 for participants who indicated that they currently or had previously been involved in founding or managing a new business; 0 if not. The second indicator, labelled degree of experienced success, was designed to capture Bandura's (1977 Bandura's ( , 1986 ) emphasis on prior 'mastery' experiences. It was measured by asking those with start-up experience to rate the success of both their past and current ventures on a five-point, Likert scale ranging from '1 = very unsuccessful' to '5 = very successful' (with a score of 0 assigned to those without the specified type of prior experience). The scores to the two questions were then summed to capture Bandura's notion of 'repeated' mastery experiences; as such, this measure ranged from 0 to 10.
Vicarious experience. We collected two indicators of vicarious experience. The first was the simple existence of an entrepreneurial role model, which was coded 1 for participants who indicated that someone in their immediate family, other than themselves, currently owned a business or had owned one in the past; 0 if they responded 'no' or 'not 'sure'. Because our sample was comprised of students, a focus on immediate family members seemed particularly appropriate. Consistent with Bandura's (1977 Bandura's ( , 1986 idea that witnessing success can raise efficacy while observing failure has the potential to lower efficacy, our second indicator, labelled degree of vicarious success, captures the extent to which participants were exposed to highperforming entrepreneurial role models. To measure this variable, we asked those with entrepreneurial role models to report how successful their family member's business(es) had been on a five-point, Likert scale ranging from '1 = very unsuccessful' to '5 = very successful'. Those without an entrepreneur within their immediate family received a score of 0.
Physiological arousal. We collected two measures of physiological arousal, negative affect towards entrepreneurship and positive affect towards entrepreneurship, using Watson et al.'s (1988) Positive and Negative Affect Schedule (PANAS). Participants were asked to indicate how they felt about entrepreneurship as a potential career choice 'at the moment' when presented with each of the 20 different emotions included in the PANAS. Sample items for the ten-item negative affect sub-scale included 'distressed' and 'jittery' (pre α = 0.69, post α = 0.78); sample items for the ten-item positive affect sub-scale included 'excited' and 'enthusiastic' (pre α = 0.68, post α = 0.79). Participants indicated their responses to each item on a five-point Likert scale ranging from 'very slightly or not at all' to 'extremely'.
Verbal persuasion. Given that our final hypothesis called attention to the mediating effects of both positive and negative feedback, we created two dummy variables to capture their potential influence. The first, success feedback, was coded 1 for participants assigned to this condition based upon their actual performance on the opportunity evaluation task; 0 otherwise. The second dummy variable, failure feedback, was similarly coded 1 for participants assigned to this condition based upon their actual performance on the opportunity evaluation task; 0 otherwise. We used ambiguous feedback as the holdout referent category within our analyses.
Control variables.
We controlled for several basic demographic variables likely to be associated with the independent, mediating and/or dependent variables: namely, the participant's age, whether they were a first-generation immigrant to Canada, and whether they were a business student. To ensure that our findings were not spuriously attributable to the participant's broader perceived efficaciousness, we also controlled for the dispositional variable of generalized selfefficacy using Chen et al.'s (2001) eight-item scale (α = 0.87). Doing so was important in light of some previous research demonstrating significant gender differences in general self-efficacy within certain cultures (Schwarzer et al., 1997) . Finally, given prior findings that formal entrepreneurship training influences ESE (e.g., Wilson et al., 2009) , we controlled for entrepreneurial education by the total number of entrepreneurship courses taken at the high school, college and/or university level. Table 1 summarizes the descriptive statistics and correlations for all variables included in our analysis [2] . Table 2 reports the gender differences in ESE and the hypothesized mediators. Consistent with prior research, the young women in our sample possessed significantly lower pre-and post-experimental ESE than the young men. With the exception of the two vicarious experience measures, significant gender differences were apparent within all of the other posited mediators. Notably, the females reported lower levels on both enactive mastery measures and both physiological arousal measures [3] . Moreover, due to their actual performance on the opportunity evaluation task, they were less likely to be in the 'success feedback' condition and more likely to be in the 'failure feedback' condition for verbal persuasion. To establish whether these observed differences could help explain their lower ESE, we followed Baron and Kenny's (1986) guidelines for establishing a mediated relationship and tested our hypotheses using the bivariate findings presented in Tables 1 and 2 Tables 3 and 4. ----------insert Tables 1 through 4 
Results
Gender differences in ESE and the hypothesized mediators
about here ----------
Pre-experimental results for H1 through H3
Combined, our findings lend strong support for H1, which had postulated that the lower ESE of young women is partially attributable to gender differences in enactive mastery. As indicated in models 2 and 3 of Table 3 , both measures of this construct exerted significant and positive impacts on pre-experimental ESE. Moreover, when either of these variables was stepped into the regression model, the negative coefficient for female observable in model 1 of Table 3 became non-significant.
Our findings do not lend any support for H2. This hypothesis had suggested that the lower ESE of young women is also partially attributable to gender differences in vicarious experience. In addition to finding no statistically significant gender differences in the two indicators of this proposed mediator, the findings reported in models 4 and 5 of Table 3 reveal that neither of these variables exerted a significant impact on pre-experimental ESE.
H3 proposed that gender differences in physiological arousal could partially explain the lower ESE of young women. Despite the fact that the young women exhibited lower (rather than higher) levels of negative affect towards entrepreneurship (see Table 2 ), our findings lend support for this hypothesis. As indicated in models 6 and 7 of Table 3 , both measures of physiological arousal exerted a significant influence on pre-experimental ESE. Moreover, when either variable was stepped into the regression model, the coefficient for female became nonsignificant. It is important to note, however, that both exerted a positive effect on ESE (we were expecting a negative effect).
As noted in models 8 and 9 of Table 3, the control variables plus the measures of enactive mastery, vicarious experience and physiological arousal accounted for approximately 40 percent of the variance in pre-experimental ESE. The standardized coefficients reported in these full models further revealed that the indicators of physiological arousal-i.e., negative and positive affect towards entrepreneurship-were the most influential mediators of the relationship between gender and ESE. This finding is notable considering the considerably greater attention paid thus far to the effects of prior experience and role modelling.
Post-experimental results for H4
H4 suggested that differences in the verbal persuasion that young women and men are likely to receive about their potential to succeed in entrepreneurial pursuits might also help explain the tendency of females to possess lower ESE. As previously noted, the findings reported in Table 2 revealed that the women in our study were less likely to receive success feedback and more likely to receive failure feedback due to their actual performance on the opportunity evaluation task.
The findings reported in Table 4 , however, indicate that only the latter type of feedback exerted a significant effect on post-experimental ESE, relative to receiving ambiguous feedback, after controlling for the effects of either pre-experimental ESE (model 2) or the combined effects of enactive mastery, vicarious experience and physiological arousal (models 4 and 6). More specifically, in support of H4, our results indicate that the lower post-experimental ESE reported by the female participants in our study was attributable, in part, to their greater likelihood of receiving failure feedback on the opportunity evaluation task and subsequent scenarios. Contrary to H4, however, receiving success feedback did not increase ESE relative to receiving ambiguous feedback and, therefore, H4 is only partially supported.
The results summarized in Table 4 further indicate that the models containing measures of verbal persuasion explained between 42 and 64 percent of the variance in post-experimental ESE. Although this is a relatively high proportion, a comparison of the standardized regression coefficients reveals that the feedback variables did not exert the strongest influence. As in the preceding analyses for pre-experimental ESE, the indicators of physiological arousal (i.e., positive and negative affect) emerged as the most influential determinants [5] .
Discussion
Summary, contributions and implications
Adopting the comprehensive and unified overarching framework provided by social learning theory (Bandura, 1977 (Bandura, , 1986 , we sought to provide insight into the important question of why young women tend to feel less efficacious about their entrepreneurial ability relative to young men. We implemented a novel two-stage design for examining this question, supplementing an online survey with a quasi-experiment based upon an opportunity evaluation task. Our findings not only corroborate prior work demonstrating significant gender differences in ESE, but also extend understanding of key determinants.
Consistent with social learning theory, we found that enactive mastery (as measured by the existence and perceived success of prior start-up experience) fully mediated the relationship between gender and ESE. Notably, the males in our university student sample were almost twice as likely as the females to have already engaged in some form of entrepreneurial activity in the past, which increased their confidence about doing so in the future. This raises the obvious question of why gender differentials exist with respect to experimenting with entrepreneurship during adolescence or even earlier-a question worthy of future research.
Unexpectedly, we did not find any evidence to suggest that vicarious experience acts as a mediator of the gender-ESE relationship. For one, we did not find any significant differences between the males and females in terms of having an entrepreneurial role model in their immediate family. Moreover, we did not find that the existence of a role model or, even more surprisingly, the perceived success of the role model, had a positive impact on ESE. In retrospect, however, these null findings are potentially attributable to the fact that we did not ask whether the family member with entrepreneurial experience was male or female. In light of prior work demonstrating that individuals are more likely to base their career expectations on information provided from those of the same sex (e.g., Heckert et al., 2002) , it is possible that direct access to female role models can, in fact, enhance the ESE of young women. We encourage future research along these lines-especially that which explicitly considers the gender match between the two parties.
Our findings for physiological arousal were also quite surprising. For one, we found that the young women possessed not only less positive affect towards entrepreneurship relative to the young men but also, counter to our expectation, less negative affect. These findings suggest that females find the thought of an entrepreneurial career less arousing, in general, than males; that is, the thought of an entrepreneurial career is less likely to generate feelings of either excitement or anxiety in women compared to men. Second, we found that higher levels of both positive and negative affect tended to be associated with higher levels of ESE. The latter finding runs counter to research on self-efficacy which, in general, has shown that physiological indicators of tension and agitation tend to lower expectations of success (Bandura, 1977 (Bandura, , 1986 . To help substantiate whether entrepreneurship represents an anomaly in this regard, we recommend that future researchers implement designs that are more capable of establishing the causal directionality between ESE and physiological arousal than was possible in this study. Third, our analysis revealed that the physiological arousal indicators were the most influential of the variables included in our models. These findings contrast with Bandura's (1986) assertion about enactive mastery as the most important determinant of self-efficacy, yet lend credence to recent calls for further research adopting an affective lens on entrepreneurial phenomena (Baron, 2008; Cardon et al., 2012) . Such a lens is noticeably, and surprisingly, absent in the literature; and particularly within the women's entrepreneurship literature.
Our findings for verbal persuasion are also noteworthy-especially considering the dearth of extant studies investigating the effects of feedback on ESE. Notably, our quasiexperimental results revealed that students who received failure feedback reported significantly lower ESE than those who received ambiguous feedback-but that receiving success feedback did not improve ESE relative to receiving ambiguous feedback. We also found that the female students were more likely to find themselves in the failure feedback condition due to their actual performance on an opportunity evaluation task. Given that our study revealed no significant gender differences in the number of entrepreneurship courses completed, we call to future researchers to help make sense of this rather troubling finding.
Limitations
Our study possesses certain limitations, one of which is its reliance upon a sample of university students. While this type of sample possesses advantages in terms of homogeneity and similar life-stage concerns, it makes it difficult to generalize our results to broader populations. Given that we were interested in the lower ESE of young women who are at the stage of embarking upon their careers, however, we believe that the sampling frame was appropriate.
Second, although the opportunity evaluation task and the scenarios were designed to be realistic portrayals of events an entrepreneur may encounter, the lab setting in which participants completed the task and received the feedback may have impacted the findings. Although participants indicated through the manipulation checks that they found the criteria in the task realistic, the feedback believable and the scenarios realistic, the lab scenario may have seemed like a contrived setting in which to be performing a task related to entrepreneurship. This may have been due to the physical setup of a room full of computers, or simply due to the online design of the task itself. Although conducting the task in an entrepreneurship class (or incubator) may have appeared more genuine to some participants, we were interested in a more general population of young people with various interests and skills-not just those with a previously identified interest in entrepreneurship. We do not believe that the online nature of the task is an overwhelming concern with our participant demographic of university students.
Third, although Bandura (1977 Bandura ( , 1986 suggests that vicarious experience may be particularly impactful if the role model is similar to the individual (such as of the same gender), we did not ask participants to report whether the entrepreneur in their immediate family was male or female. Doing so would have been more consistent with Bandura's arguments and may explain our non-significant findings for this component of ESE.
Fourth, we measured verbal persuasion by task performance feedback delivered via an online message rather than face-to-face. As indicated above, we deemed this an appropriate delivery method given the age demographic of our participants. We also note that Gatewood et al. (2002) provided participants with written online feedback in their experiment. We further note that doing so eliminates the potential for the content of the feedback to be confounded with the sender's tone of voice, appearance, etc.
Conclusion
Despite the above-noted limitations, our findings possess important practical implications for the development of entrepreneurial self-efficacy amongst individuals at the early career stage. In terms of entrepreneurship education, for example, they may provoke a reconsideration of current curricula and delivery models if we wish to close the gender gap in ESE. Given the results demonstrating that the lower ESE of young women is partially attributable to gender differences in enactive mastery, physiological arousal and verbal persuasion, it may be particularly important for curriculum developers to include content that reinforces these components for young women. Moreover, although we did not find that vicarious experience explained the observed gender differences in ESE, the limitations of measure do not preclude curriculum developers from continuing to design activities that increase young women's exposure to, and relationships with, female entrepreneurial mentors.
Not withstanding the greater representation of women in the workforce overall, the pipeline into an entrepreneurial career continues to be segregated by gender. As such, gaining a greater understanding of how and why this gendered entry phenomenon exists-and the avenues to address it-remain of critical importance. By developing a more nuanced understanding of the cognitive (and affective) drivers of ESE, we might be able to expand the intervention options available for bolstering young women's confidence about pursuing an entrepreneurial career.
Endnotes
[1] See Mueller and Conway Dato-On (2008) for an exception.
[2] Given the survey nature of a portion of the research design, we followed Podsakoff, et al.'s (2003) procedural and statistical recommendations for controlling common method variance. Given the existence of some significant positive correlations exceeding the suggested .60 limit (Kennedy, 1992) , we stepped such variables separately into our regression equations.
[3] It is important to note that the relatively lower score for the young women on the negative affect towards entrepreneurship measure runs counter to our expectation in H3.
[4] To ensure there was no multi-collinearity present, we calculated variance inflation factors. These were all well below the critical cut-off value of 10 (Hair et al., 2006) . To ensure our variables were normally distributed and thus appropriate for OLS regression, we conducted skewness checks and re-coded any variables if necessary.
[5] When post-experimental measures of affect (both positive and negative) were included in models 3-6 of Table 4 , their higher coefficients indicated that they were even stronger determinants of ESE than the pre-experimental indicators of physiological arousal (results available upon request). Scenario 3: You have been operating your business venture for two years now. You just examined your latest financial statements and discovered that although your company's profits are beyond the break-even point, they still aren't high enough for you to pay yourself the amount that you were expecting to receive on a monthly basis.
Scenario 3: You have been operating your business venture for two years now. You just examined your latest financial statements and discovered that your business still isn't earning any profits, which means that you will once again be unable to retain any earnings for yourself. As such, your accountant has advised you to seriously consider shutting down the company.
